Market segmentation implies dividing the market into smaller segments that are homogenous inside, and heterogenous in
Introduction
The market segmentation concept dates back almost six decades (Smith, 1956 ). Jobber and Fahy (2006) define market segmentation as the identification of individuals or organizations with similar characteristics, with significant implications for determining marketing strategy. Kotler (2007) lists market segmentation among the steps in the marketing management process. Together with targeting and positioning, Kotler includes market segmentation in strategic marketing, which follows upon the completion of marketing research and precedes tactical marketing, i.e. creating marketing mix, and its implementation and control. Rather than being homogenous groups of consumers formed naturally on the market, segments are determined by marketing managers' strategic view of the market, i.e. managerial perspective determines the way homogenous groups of potential consumers will be identified by marketing research (Wedel & Kamakura, 2002) . Kotler and Keller (2006) identify criteria grouped into geographic, demographic, psychographic and behavioral as the basis for segmenting the final consumer market (the focus of interest in this article is final consumer market segmentation). Furthermore, these authors distinguish between two alternative approaches. The first implies that market segments are defined based on descriptive characteristics -geographic, demographic and psychographic, followed by investigating whether thus defined market segments have different needs or reactions to products. The other approach stems from behavioral market segmentation, with the aim of finding descriptive characteristics for identified market segments. The same authors also argue that market segmentation can be approached at the level of a market segment comprising a single consumer, which is known as customized or one-toone marketing. Actually, the prominent idea is that knowing consumers is not enough; they also have to be understood.
As well as being an essential field of academic research, market segmentation proved to be an extremely useful concept for managers (Wedel & Kamakura, 2002) . Issues concerning market segmentation are therefore the subject of lively discourse not only among theoreticians but also practitioners, often the most pronounced in the part related to the need to bring academic and applied approaches to market segmentation closer. Important issues regarding market segmentation that require investigation, as identified by Wind in 1978 , were confirmed as relevant in later research as well (Wedel & Kamakura, 2002; Quinn & Dibb, 2010) . The order of priorities in this research was partly changed (managerial relevance and implementation have become the research essential preoccupation), but the priorities of the research (including the issues of market segmentation variables, choice of variables, robustness of segmentation outputs in addition to the already mentioned managerial relevance and implementation) remained the same over the decades (Quinn & Dibb, 2010) .
However, it is the fact that the research priorities remained the same for decades that suggests that the approach to these priorities has undergone certain changes. One of the illustrations that can be mentioned is a change in the attitude towards choosing market segmentation criteria. Writing on new market segmentation criteria, Yankelovich (1964) stated that until then dominant demographic criteria had not been the most appropriate for market segmentation; instead, what was crucial for marketing objectives were differences in consumers' attitudes, motivation, values, patterns of usage, aesthetic preferences and susceptibility level. Four decades later, however, Yankelovich and Meer (2006) criticize the domination of psychographic market segmentation, arguing that, despite of being significant for advertising, where it manages to attract consumers to a brand, it is not simultaneously adequate for achieving some other corporate objectives, and therefore give a matrix unifying decisions of different level of importance with issues relevant to business, consumers' preoccupation and the tasks and criteria of market segmentation.
The problem set before this study -the research of preference-based market segmentation -was defined in the context of relevant issues related to market segmentation. Several aims were defined in connection with this problem. Firstly, it deals with presenting and demonstrating the use of appropriate technique by which the given segmentation could be performed -in this case, ratings-based conjoint analysis in combination with cluster analysis. In addition to this aim, the study included the research of possibilities, advantages and implications of chosen approach, both from scientific and managerial aspects.
It is chosen in this article to research the use of preference-based market segmentation by conjoint and cluster analysis on the example of Vojvodina (the northern province of the Republic of Serbia) student population's yoghurt market. In that context, two hypotheses have been formulated. The first hypothesis is: At least two market segments can be identified at Vojvodina student population's yoghurt market by using preference-based market segmentation. The second hypothesis is: Market segments at Vojvodina student population's yoghurt market are statistically significantly different not only by preferences towards yoghurt, but by certain sociodemographic and behavioral characteristics, as well.
In addition, in the conditions of the authors' milieu, the presented study has an additional value, in terms of actualizing and promoting relatively unfamiliar and quite unused approach to market segmentation in their country. Actually, as far as the authors are informed, preferencebased market segmentation with conjoint and cluster analysis is severely underused in Serbia, both in terms of the number of scholars who would predominantly focus their research to the issue, and in terms of applying this analysis for resolving market problems (apart from the Focus Balkans project, where one of the sections deals with traditional food in Serbia and other countries of Southeastern Europe). On the other hand, the development of market economy, fierce competition, especially in some industries, increasingly manifested differentiation among consumers, accompanied by the increase of their purchasing power, suggest a stronger need for market segmentation and raise questions in the national milieu that are normally raised before market segmentation at the global scale, already mentioned above.
The study includes desk research and field marketing research (Salai & Bozidarevic, 2009 ). The desk research resulted in gathered secondary data, presented in the section of the paper giving an overview of literature on the researched issues. The comparative marketing research method was applied to this end. Primary data were gathered by means of a survey (structured personal interviews conducted with respondents by using a questionnaire).
Preference-Based Market Segmentation: Literature Review
Preference-based market segmentation can be understood in the context of issues raised regarding market segmentation. Kardes (1999) states that differences in consumers' preferences, attitudes and perceived values are, in fact, one of the vital causes of market segmentation. The influence of these variables is noticed considering food market too (Kim, 2012) . However, Wedel and Kamakura (1998) suggest that this is not a wide use of consumers' preferences as a basis for market segmentation. This situation is caused partly because such an approach might entail challenges in its implementation.
However, the researches in which consumers' preferences are used as a basis for market segmentation have demonstrated that such an approach is possible and successful as well: Delarue and Loescher (2004) in the study with chewing gums; Honkanen, Olsen and Myrland (2004) in the study of meal preferences among Norwegian teenagers; Olsen, Prebensen and Larsen (2009) in the study of convenience food in Norway; as well as Honkanen (2010) when defining market segments in Russia according to food preferences. Drewnowski and Hann (1999) point out that according to respondents' food preferences (as well as according to reported frequencies of food consumption), their dietary outcomes can be predicted.
Preference-based market segmentation can be performed by using conjoint analysis combined with cluster analysis. In the following section of the paper, basic information regarding conjoint and cluster analysis, as well as advantages of using it for preference-based market segmentation, will be given.
Conjoint and Cluster Analysis as Methodology for Preference-Based Market Segmentation
As well as the cluster analysis and multidimensional scaling, conjoint analysis emerged in the 1970s, encouraged by the development of behavioral sciences, especially psychometry and mathematical psychology, and is used in situations when the decision maker has to choose between the options with simultaneous variations of two or more attributes: whether to choose option X or option Y, where X has a better attribute A, while Y has a better attribute B, and this refers to several attributes (Green et al., 2004) .
The significance of conjoint analysis for consumer research was spotted immediately in the years of its emergence (Green & Srinivasan, 1978) . In addition to market segmentation, this technique enables measuring consumer preferences and their purchase intentions, establishing how consumers would respond to changes on the existing products or launching new ones, enhancing the current achievements, application for defining the pricing policy, use in advertising, distribution, controlling, as well as in stimulating purchasing decisions with a focus on competitors' responses (Gustafsson et al., 2007) .
A flow diagram of conjoint analysis, explaining the procedure of applying this analysis, includes: selection of the preference function, selection of data collection method, selection of data collection design, selection of the way the stimuli are presented, selection of data collection procedure, selection of the method for evaluation of the stimuli and estimation of benefit values (Gustafsson et al., 2007) .
There are several different techniques of conjoint analysis. Various conjoint analysis techniques, used for market segmentation as well, are an ever-present part of researchers' interest, notably in terms of comparing them by various criteria (Elrod et al., 1992; Vriens et al., 1996; Moore, 2004) . Upon comparison of the techniques mentioned above, full agreement regarding the choice of the most appropriate market segmentation technique as well, is lacking among theoreticians, and especially among practical researchers.
Cluster analysis is a term used to describe a family of statistical procedures designed to discover classifications within complex data sets with the goal to group objects into clusters in a manner that objects within one cluster share more in common with each other than they do with the objects of other clusters (Gore, 2004) . There are several phases in conducting cluster analysis: selection of distance measure for individual observations, selection of cluster algorithm, defining the distance between clusters, determining the number of clusters and validation of analysis (Everitt et al., 2001) .
The advantages of preference-based market segmentation (using in this specific case, choice-based conjoint analysis and latent class segmentation) were presented in the article by Wilson-Jeanselme and Reynolds (2006) . Djokic, Salai and Mesaros (2012) view the benefits of preference-based market segmentation by conjoint and cluster analysis (on an example of organic product consumers, for which reason the presentation of advantages at this point is adapted to the overall situation) through the possibilities of:
• formulating questions in a manner appropriate to real-life purchase situations;
• reducing the number of socially desirable answers; • introducing other attributes of a given product, thus enabling an insight into the relative importance of the product's attributes, and order of preferences for different levels of these attributes, and, based on this, defining different market segments;
• testing the significance of various other (sociodemographic, psychographic and/or behavioral) market segmentation criteria for profiling the established segments;
• increasing the comparability of results of different studies;
• using this approach in planned new product launches and on emerging and developing markets;
• studying the difference between expressed preferences and purchases, in terms of obstacles preventing preferences to transform into purchase phase.
The following section of the article aims to present the above mentioned advantages through an overview of the results of the carried out marketing research.
Marketing research settings and conducting
In the conducted marketing research described below, the respondents were drawn from the student population of the University of Novi Sad (in Vojvodina, northern province of the Republic of Serbia). The reasons for choosing this population are multiple. One of the reasons is availability of this sample population to the researchers, and the resulting lower costs. Although the results obtained on such sample cannot be generalized on the entire population of the Republic of Serbia, this does not impede the aim of the article to demonstrate the advantages of applying the chosen approach in domestic conditions. On the other hand, researching young educated people as a future market, potential opinion leaders in their communities, future parents who will influence the formation of consumption patterns of future generations, notably their own children, and as respondents whose income is bound to grow substantially upon completion of their studies and finding employment, justifies the choice of this population as research sample.
The other remark regarding the research is that yoghurt is chosen as a product for survey not only because its consumption is widely present among the population of the Republic of Serbia, but also because this product has been undergoing intensive innovation over the past years.
When designing the questionnaire, relevant attributes of yogurt and their levels were chosen (Table 1) whose combinations (each of the combinations is a possible product description) would be offered to respondents to evaluate. According to the earlier research of consumers' shopping habits in Serbia the chosen attributes are related to yoghurt researches conducted by marketing research agencies, published on two occasions in 2011 and 2012 in Progressive Magazin (http://www.crier.rs). Four different brands' variations were given to respondents to evaluate (these four brands have the largest market share in Serbia, according to the research mentioned previously). In addition, the authors consulted the representatives of dairy industry on the choice of yoghurt attributes and their levels. Some attributes, notably the price, were omitted so that attribute levels could be mutually independent (Kuzmanovic, 2004) , and also because of the comparatively lower purchasing power of the student population, which is expected to be discontinued once they've found employment, when they will be able to achieve their preferences by shopping without such strong impact of the pricing attribute. The possible number of attribute level combinations for yoghurt is 4*2*5*5*3*2*2*3=7.200. However, giving such number of combinations to respondents to evaluate is pointless and unnecessary. As conjoint analysis can actually be viewed as issue of multiple regression, the number of parameters to be evaluated (number of cards handed out to consumers) can be calculated by subtracting the total number of attributes (8 in this case) from the total number of all attribute levels (26 in this case), adding 1 to the balance and then multiplying the obtained figure by 1.5 to 3 (http://www.sawtoothsoftware.com/download/techpap /caexcel.pdf). The minimum number of combinations set by the authors to this number of attributes and attribute levels was calculated in the described way and multiplied by 2, so it is (26-8+1)*2=38
Defining 38 as the minimum number of combinations and using orthogonal design, the program (SPSS Trial Version) generated 49 different combinations added to the questionnaire (one of the generated combinations is shown in Table 2 ). In addition to the above, the questionnaire also included the questions related to some of the respondents' sociodemographic and behavioral characteristics. These questions refer to the respondents' age and gender, accommodation (that may correspond to the way respondents obtain their meals -respondents living with their parents will probably have meals within their families, respondents living in rented accommodation will probably prepare food by themselves, respondents living in the dorm will probably eat in a student canteen), frequency of consumption of milk and yoghurt, and the amount of money spent on food monthly.
Having designed the questionnaires, the authors consulted several marketing research experts on the content, followed by a pre-testing with 32 students, which showed that some of the questions needed to be reworded (frequency of yoghurt and milk consumption and range of amounts spent on food).
The survey was conducted in May 2012. Several assistant lecturers from the University of Novi Sad handed out the questionnaires at the end of the tutorial, asking students to return the filled questionnaires at the beginning of the session held after an hour's break. The students were told that the authors were attempting to conduct a survey applying a marketing research method hardly ever used on the local market, and as reinforcement, the students who responded were given the opportunity to attend a specialized lecture where they could learn more on this method. The respondents were asked to express the preference to each of the offered combination of yoghurt attributes and their levels by the range of points from 0 (the lowest preference level of the given yoghurt) to 10 (the highest). The order of cards was shuffled on different questionnaires, to reduce the possibility of respondents devoting more attention to expressing preferences on the first combinations. Although the number of combinations was comparatively large, respondents who returned filled in questionnaires did not express a significant degree of objection to their length, or state that they had problems concentrating on the evaluation of the given number of combinations.
Out of 250 questionnaires handed out, 123 were returned filled in. Having eliminated the questionnaires of respondents who do not consume the given product, or expressed their preference to all offered products by the same evaluation, 98 questionnaires were left and included into the final analysis.
Sample Description
Respondents whose questionnaires were included into the analysis are aged 19 to 29 (22.86 years of age on the average). The sample comprised 20 males (20.4%) and 78 females (79.6%). Predominantly female respondents in the sample are acceptable, because, according to the latest research results, it is the women that predominantly make shopping decisions and go shopping for food in the Republic of Serbia (FOCUS-BALKANS, 2010) . Most of the respondents were tenants in rented accommodation (40.8 %); the second largest group live with their parents (39.8 %), and finally, 16.3 % respondents live in the dorm. The percentage of respondents consuming milk daily amounted to 26.5 %; 36.7 % respondents consume it several times a week; 18.4 % do it once a week, whereas 8.2 % of the respondents consume milk once a month or less. Respondents consuming yoghurt daily account for 14.3 % of the sample; several times a week 48 %, once a week 32.7 %, while 5.1 % of the respondents consume yoghurt once a month or less. 13.3 % of the respondents spend up to 3,000 dinars (at the time of the survey, approximately 27 euro) a month on food; 24.5 % respondents spend 3,000 to 5,000 dinars (27 to 45 euro); 38.8 % spend between 5,000 and 10,000 dinars (45 to 90 euro); 17,3 % spend between 10,000 and 15,000 dinars (90 to 135 euro), while 6.1 % of them spend over 15,000 dinars (135 euro).
Marketing Research Results
The analysis conducted on the total sample showed the following values of correlation between observed and estimated preferences: Person's R=0,992; Kendall's tau=0,812, which confirms that the conjoint model described the respondents' ratings well. The results obtained based on the total sample are shown in Table 3 . The analysis was also performed starting from individual preferences of each respondent for different yoghurt attribute levels. This analysis particularly enabled preference-based market segmentation. The dendogram below (Figure 1 ) indicating the existence of two market segments was obtained using squared Euclidian distance as a distance measure, and one of two most used approaches in cluster analysis -Ward's method (Gore, 2000) . It can be concluded that the first hypothesis is confirmed.
Opting for defining two market segments by using cluster analysis enabled classifying each respondent into one of these two market segments. Conjoint analysis was then performed for each of the two market segments separately (Table 4) . Furthermore, correlation values between observed and estimated preferences were also established -Person's R=0.996; Kendall's tau=0.792 for the first, and Person's R=0,954; Kendall's tau=0,809 for the second market segment. The results of the conjoint analysis on the total sample (Table 3) indicate that the greatest impact on the yoghurtrelated preference is made by the type of milk it is produced from (the importance value of this attribute is 31.633 %). The following attributes are identified by relative importance for yoghurt preference: fruit flavor -19.061 %; milk fat content -15.526 %; producer -12.312 %; special function -6.943 %; volume -6.936 %, whereas the impact of packaging and lactose content influence the preferences the least and almost equally -3.868 % and 3.722 % respectively. The analysis also had to include preferences to different attribute levels. This was done by comparing utility estimate values for all the levels of a single attribute. The most preferred attribute level is shown by the highest utility estimate value, and so on. Based on the results, the "ideal yoghurt" at the level of all respondents is made from cow milk, without fruits added, with 1.5 % milk fat, produced by Imlek, without special function, packed in 1 liter, without lactose content and in carton packaging. When analyzing the results at two defined market segments level (Table 4 ) one can notice that the first market segment comprises 41 and the second 57 respondents. These two market segments show differences both in the order of importance of preferred attributes and their levels.
The first market segment comprises consumers who find it by far most important for yoghurt to be produced from cow milk, the importance value of this attribute is 46.95 %. The second place, with more than 3 times lower importance level, is taken up by the presence of fruits in yoghurt, with relative importance of 13.405 %. However, unlike the results at the aggregate level, consumers in this market segment prefer fruit-flavored yoghurts (the order of preferences by the levels of this attribute is: wild berries flavored yoghurt, strawberry flavored yoghurt, sour cherry flavored yoghurt, apricot flavored yoghurt, and finally unflavored yoghurt). These attributes are followed by the attribute related to milk fat content, where yoghurt with 0.5 % milk fat content is the most preferred, and by the attribute related to the producers, where the most preferred yoghurt, like in the results of the total sample, is the one produced by Imlek.
The second market segment comprises respondents to whom three attributes are approximately similar by importance: presence of fruit in the yoghurt (23.129 %), milk from which the yoghurt was produced (20.616 %), and milk fat content (18.01 %). Furthermore, consumers in this market segment prefer non-flavored yoghurt, produced from cow milk with 1.5 % milk fat content. The favorite yoghurt producer for consumers in this segment is Mlekara Sabac, followed by Somboled, while Imlek takes up the penultimate place. Like in the first, consumers in this segment prefer yoghurts without special functions, which are lactose free and in carton packaging, although the importance values of these attributes in comparison to the earlier listed ones are relatively lower.
In addition to comparing by importance values and preference levels of yoghurt attributes (attribute levels with statistically significant differences between segments are printed in bold italic in Table 4) , it is also possible to compare market segments by sociodemographic and behavioral characteristics given at the beginning of the questionnaire. As two market segments (categorical variables) were compared, if the comparison was done by preferences to different attribute levels and respondents' age, testing two segments was performed by means of independent samples T-test when variables had normal distribution, and Mann-Whitney non-parametric test when variables did not have normal distribution. Mann-Whitney test was also used for establishing differences between segments by frequency of milk consumption, frequency of yoghurt consumption, and the amount of money spent for food. Chi-square test was used for comparing segments by gender and residence, i.e. accommodation. The results of these tests are given in appendices.
When sociodemographic and behavioral variables comprised in the questionnaire are included in the analysis, it can be seen that two market segments are statistically significantly different by the fact that the members of the second market segment are more mature, predominantly male, and consume yoghurt more often. It can be concluded that the second hypothesis is confirmed.
Interpretation and Implications of Marketing Research Results
The results show that consumers in both market segments prefer cow milk yoghurt to goat milk yoghurt (where this question is the first and second respectively by importance for the members of these two market segments). Goat milk yoghurt is an innovation on the Serbian market, goat milk itself is often perceived as exceptionally healthful, but its taste is considered as less pleasant than that of cow milk. In the authors' opinion, rejecting goat milk yoghurt should not be interpreted as non-acceptance of innovative products, especially in view of the fact that the first market segment accepts another innovation (fruit-flavored yoghurt) -the authors consider fruit-flavored yoghurt as innovation since it emerged in Serbian market after the year 2000, but still has relatively small market share in comparison to traditional yoghurt (http://www.crier.rs). The interpretation could be sought in lower health consciousness levels on the one hand, which is to be expected at the respondents' age, and unwillingness to compromise on taste on the other.
This interpretation matches some research conducted worldwide. As regards the argument suggesting that rejection of goat milk is due to the younger respondents' lower health consciousness, an example of similar results elsewhere is a study of organic products, where one of the essential purchase motives is health (Hughner et al., 2007) . Another comparison is a research of functional products. Functional products emerged by the initiative of the representatives of the Japanese government in order to combat the anticipated trend of increasing chronic illnesses in their society (Shimizu, 2003) , in the situation where the consumers worldwide are aware of and informed about the importance of nutrition for health, and their expectations from food are no longer related to survival, satiating hunger or even safety, but actually the potential contribution of diet to health (Diplock et al., 1999) . Although there are differences between certain studies depending on product categories, a part of the articles actually explains that older people, due to their awareness of their own health, among other things, are more likely to purchase organic (Hughner et al., 2007) or functional products (Childs & Poryzees, 1998) . Bhaskaran and Hardley (2002) conclude that only about 20 % of young consumers who participated in their research, are driven by health attributes when buying food, while, unlike them, older consumers' behavior can be qualified as preventive.
Moreover, as regards the second argument, suggesting rejection of goat milk due to unwillingness to compromise about taste, good examples are the studies (in this specific case, of functional products) confirming that consumers, even in the case of health-beneficial products, do not show a high degree of willingness to compromise on taste (Tourila & Cardelo, 2002; Verbeke, 2006) .
The second fact resulting from the research is that, unlike the second market segment and the total sample, the first market segment prefers fruit flavored yoghurts as innovation on the Serbian market, and that it shows statistically significant difference from the second segment in terms of higher share of female respondents. This matches the studies regarding the difference between genders in their attitudes to food. Beardsworth et al., (2002) describe two patterns: one, which they call robust, denoting men's attitudes to food, and the other, called virtuous, reflecting women's attitude to food. Among other things, this implies that men are more traditional in terms of food, unlike women, who are more likely to accept new products. In this case, higher acceptance level of fruitflavored yoghurts as innovation on the Serbian market by women confirms the above mentioned patterns.
Although the total sample consists of young people aged 19 to 29, even in such relatively narrow age interval, there is statistically significant difference between market segments, where the first market segment, which found it by far most important for yoghurt to be produced from cow milk and preferred fruit flavored yoghurts, comprised younger respondents. There are, however, other studies that found a difference between age groups, also within a relatively narrow age interval (e.g. young adults aged 25 to 34 and early middle-aged, 35 to 44) (Krystallis et al., 2008) .
It is, however, also necessary to consider the managerial implications of the obtained results. If the results of the conjoined analysis were observed in terms of the total sample, it could be concluded that yoghurt consumers in the student populations are predominantly traditionalists -they find it the most important for yoghurt to be made from cow milk, without added fruit, with medium milk fat content. However, upon preference based market segmentation, we also get a picture of the market segment that prefers fruit-flavored yoghurts as innovation on the national market, which is statistically significantly different in terms of proportion of younger respondents, women, and those consuming yoghurt less frequently. These respondents find taste the most important, i.e. their favorite yoghurt must be made from cow milk, which, together with its other mentioned characteristics, qualifies them as gourmets inclined to innovation. These respondents show statistically significant difference from those in the other market segment in terms of their loyalty to Imlek, which is also most represented at the entire sample level, as shown in the already cited research of Progressive Magazin on the entire population of Serbia.
The stated above points to multiple implications for managers. Bearing in mind that these are predominantly young women, it is necessary to form a marketing mix targeting this segment, and position it in their conscience. Additional motivation research is necessary in order to obtain the opinions, inclinations and habits of this population, which could partly have been covered by this questionnaire, but was omitted due to the focus on other questions for the purpose of this article. The product's visual identity, pricing, distribution channels, and integrated marketing communication activities need to be adjusted to the mentioned population and their preferences. For instance, if the research showed that developing a new product for this market segment would be profitable for Imlek, it could be assumed that the marketing mix should be created with "feminine" colored 0.5 litre packaging, at a somewhat higher price, both due to ingredients and the lower frequency of yoghurt consumption. In addition, the product should be promoted in time slots of the TV serials watched by 20-year-old girls (certainly Turkish TV serials popular on national TV channels), the billboards should be located near the University campus, and also advertised through radio stations most frequently listened by this population. Sales promotion actions could be initiated in fitness centres, especially at the times of aerobic exercises, and the group instructors, as opinion leaders, could be educated and stimulated with certain rewards. The promotion should also focus on taste, show pieces of fruit in the yogurt, the energy of the pretty girl featuring in the commercial, forming the image of a young, successful, strong female whose lifestyle includes accepting innovation.
On the other hand, respondents in the second market segment, including mostly men, older than members of the first market segment, are firm traditionalists. The yoghurt they prefer -without fruit, made from cow milk, with medium milk fat content, is produced predominantly by Mlekara Sabac or Somboled. After the additional research, which is also necessary for these consumers as for consumers from the segment described above, the visual identity would certainly need to be formed so as to be acceptable for men as well, set a somewhat lower price due to more frequent consumption, organize the distribution so as to make the yoghurt available in bakeries and patisseries traditionally selling burek (traditional cheese or meat pie) as energy-giving food, whereas in supermarkets, this product could be placed near beer, another product popular among this population. In promotion, it would be definitely recommendable to emphasize that yoghurt fits into traditional menus, and also to focus on its importance for the organism when doing sports, or as a food supplement for those who cannot have regular meals due to working hours (in view of the fact that some of the student population at this age are already employed). In addition, opinion leaders to be educated and motivated to recommend such product to the target population are trainers at gyms, which the members of this population often attend.
Conclusions
Market segmentation constitutes a part of strategic marketing and implies dividing the market into smaller parts that are homogenous inside, and heterogeneous in relation to each other. As well as being a significant area of academic research, market segmentation has proven to be very useful concept to managers, so that issues related to market segmentation have been the subject of lively discussion both among theoreticians and practitioners. Issues emerging in such discourse as relevant can be summarized in several topics: managerial relevance and implementation, market segmentation variables, choice of variables, robustness of segmentation outputs (Quinn & Dibb, 2010) and have been relevant for more than three decades.
Differences in consumers' preferences are among the most significant causes of market segmentation, but the number of scientific articles dealing with this issue is limited. This article demonstrated the application of preference-based market segmentation by means of conjoint analysis combined with cluster analysis. The subject of the analysis was preferences to yoghurt among the student population in Vojvodina (northern province of the Republic of Serbia). In addition to the results at the total sample level, two segments were identified, and implications shown for managerial decisions stemming from identifying these segments. Finally, demonstration of the application of the chosen approach also enables considering its advantages in terms of clarifying relevant questions related to market segmentation. In addition to the already suggested and demonstrated managerial relevance and implementation, set as one of the priorities of market segmentation (Qunn & Dibb, 2010) , the article also demonstrated (by means of a questionnaire with a relatively small number of questions) which segmentation variables are significant for profiling market segments -in this example, gender, age and frequency of yoghurt consumption (thus enabling the identification and selection of market segmentation variables - Quinn & Dibb, 2010) .
Including additional questions and extending the number of products could result in generalizing variables relevant to consumers' preference to, for instance, food, which could even result in generating a model that would describe factors influencing consumers preference for food (in this case), and a clearer definition of variables relevant to individual product groups (theoretical corroboration of heterogeneousness, aimed at identifying variables to be included in models - Wedel & Karamakura, 2002) . This approach enables higher degree of comparability of results at different points of time, in different parts of the world (i.e. enables understanding the dynamic nature of preferences and composition of market segments -Wedel & Kamakura, 2002 
